
SECURITIES OFFERED AND WANTED

Adams Express 4s, 1947-48
Bordens Co. Com. & Pfd.
Central States Elec. Pfd.
C, R. I. & P. Coll. Xr. 4s, 2002
Continental-Guaranty Cor. Stk.
Hale & Kilburn 6% Nts., 1921-31
Habirshaw El. Cable 8% Pfd.
lnt'l Gt. Npr. So/0 Nts. 1914, def.
Kankakee Gas & Elec. 5s, 1930
Merc. Stores Co. Bds. & Stk.
Michigan State Tele. Pfd.
Niqaero Sugar Co.
Sheffield Farms Co. 6% Pfd.
Standard Gas. & Elec. 6s, 1935
Tennessee Power 5s, 1962
Texas Centrai R. R. 5s, 1923
Toi., P. &W. R.R. 4sv'17,dtf.
Wisconsin River Pow. 5s, 1941

Charles E. Doyle & Co.
30 Broad St.. N. Y. -Tel. Broad 7106-7-8-9

J.K.Rlcc,Jr. & Co. Will Buy
S3 American Vanadium (jÍOO Cnl. Ry. & l'r. Prior rid.
10« CUnchfield Coal Com. E
SO I \.. Bliss "Right«»" * Com.

10«> I n.«,.' Steel .\ ¡ron Com. & l'fd.
28 Gaarant) Trust
27*1 II. \V. .Jolins-ManvlU« Com.
100 Hocking '. Rlley I!. H.
2"> Joseph Dixon «Crucible
100 New %ork State Ry«. Com.

7.' National Park Rank "Rights"
100 Ward Baking Preferred

J.K.Rice,Jr. & Co.Will Sell
urn Air Reduction
100 Armstrong Cork
im> Atlas Powder Pfd.
lt«0 American Meter

.¿."> E. tV. BUm Com. * "Rights"
50 Equitable Trust

200 Eisemann Magneto Pfd.
20 II. \V. Johns-Mnnville Com.
tOO Howe Scale Pf«I.
f>0 Old Diiiiilnion S. S.
20 Winchester Co. Com.
100 AVard Hiking Com.

i.K.Riee5Jr.&Co.
n«a 4000 to 4CÎ0 John ?6 Will St.. N. 1

I

^itbl'.r fltflttij 0«urltlra
III ïmaouiay. 37. #.,

Southerri Cal. Edison Co.
6* 1944

Kipawa Co., Ltd.
St. Maurice Paper
Schulte Retail Stores

FREDERICH. HATCH & CO.
7<sß-uayNY Tel Rföar (¿lc>

{WlSTW OijCAGO PH1LA MONTREAL PITT.SftIEX,H

Mark A. Noble Theodor« C. Corwin

¡MOBLE & CORWIN
25 Broad St. New York

Nat'l City Bank Rights
National Park Bank Rights

Telephone 1111 Broad
«.-»¦¦»"y ..

Preferential Rate Ruling
Suspended L'util January

WASHINGTON, July 28. -The Inter¬
state Commerce Commission to-day
uspended, until January 1, 1921, the

section of the merchant marine act
which permits railroads to give pref-
« rential rates to exports moving in
.'.moi'¡«.¦un vessels.
Chairman Benson of the Shipping

Board last week certified to the com-

mission that adequate shippinsr facili-
ties in vessels registered nnder the
American flag were not available for
the movement of American commerce.
He stated that suspension of the dis¬
criminatory features of the Jenes bill
were asked pending an investigation of
shipping facilities in American ports.

U. S. (anadian Trade
OTTAWA, July 28.- A report issued

to-day by the Department of. Trade
mid Commerce shows that Canada's im¬
ports from the United ritat.es during
Juno totaled $88,221,931, while exports
from the Dominion to the United
States were $45,980,676.

DIVIDEND NOTICES

WESTIN6K0USE ELECTRIC
it MWI I ACTl KING COMPANY.

\ 1.... ¦.;, ;i,i ot two per cent. ( Í 00 ; ¦'

h are) ,,,, le C« >M M< >N Stock of this
puny, foi th« rter en ling June 30, 1920,
> 11 l,.- paid July 31, f. to Stockholders
.o e< oril as of Jun 30, 1920

II, r<\ BAETZ, Treasurer.
S'fw York, J uno ... 20

INVADER Oil & REFINING CO,
Dividends Nov. 51, 55 and .".«;.

Mu »klahoma.
Tho regular moni IK'identJ oí 1% anil

an extra Ivldend ICi and «« spec la
dlvld« nd oí l' has b« en declared t..
(stockholders oi rec «rd July 15th, 1920,
payable August zd, 1920. Checks will be
mailed,

I.. C. BOTD, Treasurer.
SEABOARD AIR UNE RAllAVAY

Five Per Cenl Adjustment¡Mortgage Gold Bond*
'The semi-annual, instalment of Interest

« ¦. Seaboard Air Line Railway Adjustment
''.:.( f :'r. o«)), repi

oupons Nos. ¡: and 42 f i-
b en .'. ... ..¦] and will

181 1. 1920, ;«!
I« S Co., No. 24 Brou

.'¦ .o It.
' IH LINE RAILWAY COi» a« >!.:t \. tt, ¡T

and Treasurer.
!. 11120.

':;.:: in <. KEYE viyi i s\» < r,!<-\\\.13 Broi dwny, N« w York, N. V.
I! -jo.A dividend of two dollars per share has1 een d« pital sto H of this

. imipunj payable Sept« mber i.'.ih,
of record at tin- close ofbusiness August 23rd, .1920.

Ail commuai atlona regarding paymentor change oí address should be sent to th«undersigni'il not lat«-r than September 8thluso.
GEORGE CHESEBR« »' ,- v.

FINANCIAL MEETINGS
.".'¦ '::..-.. tal nw

...

oí v« ling n pi oi trie cu
pora tion

E G HI DIXGTON.
Secretary.

Dated, July 11,

FINANCIAL
THE' KIRST NATIONAL BANK OP
Mount Carroll, Mo Carroll,

in the State of Illinois, la oi« ..!..£ its af¬
fairs. AM note holder;« and othoi creditor*
.:' the itsao ;a¡;-i¡ ure th refer« hereby no¬
ta, »d to pr*»eJl the notes and oth»?

A,'.-v M T,* LDBY. President.

Miscellaneous Markets
Public Utility Securities

Bid.
Amor Light A Traction com...120

«lo pf . «t
Adirondack Ous * Electric, com 12

doif.*74
.American Ga« ä- Electric com. 99
.do Pf. 36

American Tower St Light com. . 45
do pf. 65

American Public Utilities Com.. .
do p*f. .

Amn Wa'.erwiJirke Eleetrio .... 3
do partie pr. «3
do 1st pf. 35

Carolina Power * Light com.. 2:1
Cities Service com.309

do pf. R5;do bankers' certificates. 34
do .* l> C, serles JÍ. 1066. 1S8
do 7 p c. serles C, 1966. 94

Colorado Power com . 9
do pf. 8 0

Comweultl» Pr Hv & L com.... 16
do pf. 38

Denver Gas .** Electric Gen r«a.. 78
Electric Bond £ '.share pfd.... 80
Empire District Electric, pf . 55
1'. d« raí Light & Traction com.. 6

do pf . 40
Cas £ Electric Securities com..260
do pf..*. 67

Northern Ohio Electric com... .
¦«' Pf .

Northern Ontario l.t Sr Pow com. 10
do pf. 44

Northern States Power com...
do pf. 75

Pacific Has & Electric pf. 80
Republic Ky & Lt Co com. 8

do pf. 32
Southern California Edison_ 82

Asked-
125
85
15
78

103
37
60
70
10
26
4
9

40
28

315
I 67
Í 36

140
97
12
90
19
40
85
85

350
77
20
45

93
.Standard Gas & Electric com.. 12

.do pf. 35
Tennessee Ky l.t & Power com. 1

pf.*..3
United Light & Rys com. 18

<lo 1st pf. 68
We'stem Power com. 18

do pf . 5»

.Par value $50.
Bonds

Arpalach Power 1st 5s. 59 6 2
Cincinnati Gas <& Bleu 5s, 1915... 79 83
Col Gas A Eleo 5s, 192Î. 79 81
Dallas Elec 5s, 1922. 99%
do 7s, I92J. . 99 100

El PaSO Elec col 63. 79 SI!
Great West Power 1st 5s. 73 75
Midwest Utilities 1st 5s. 85 90
Miss River Power 1st 5s. 70% 71%
North Out Lt & Power 6s. 61 6:í V4
Nor States Power 6s, 1926. «I 81

Steel and Ordnance Stocks
Am Brassl93
Atlas Pw.157

do pf. .. 79 Vá
Pah & W.168
Cu F & F. 150
Carb Steel 80

do 1 pf. 98
do 2 pf. 72

Colt A_ 49
Du P Pw.268
do pf. 7j*

198 East Steel 70
162 Em S & I 36
81 Vj »do pf

it:
170
86

102

»Here P. .210
.do pf 94

Nlles B-P. 96
Scov Mfg.380
Thorn Iron 39
Win Cor. .425
Woodward 50

80

97
99

410

475
53

.Ex dividend.

Miscellaneous Stock»
Bid.

Am Chlcl» 39
do pf... 60

.AmLeath 35
.do pf.. 82

Am Mfg. .149
do pf 85

Am M & F150
Am Td pf 3 V4
Am Typ F 40
A D T N.T 25
Alias P C. 52
B B & S lp 84
do 2d pf 65

Bor C Mk.l02V4
Bush T pf 67
Celluloid.. 150
Cllilds Co. 86

do pf . 92
City Inves «JO
Crk W pf. 90

Ask.
40
65
50
89

153
89

160
3%

45

60
89

104
73

160
89

Bid.
D L & W.165
Draper C.130
Int Sll pf. 88
Lima L pf S5
Nat Cash.105
N J Z w .193
N Co 1 pf. 97 VJ
Phelps D.170
P & W pf. 95
R Raalt In 26
do pf... 70

Ry Bak P.125
do pf 8 0

Sineer Mfgl26
S L IM&S 43
Stoll S pf. 95
S I) W pf. 93
Val vol pf. 9 5
V.* & B pf.100
Yale & T.275

Sugar Stocks
Card Am. 19 23

do pf. . 70 89
Car Sup.. 56 60
C Aguirre.HSVi 112
Fjrdo new. 120 125
Qodch'x S 55 59
Grt West. 415 430

do pf ..113 118

Gtana new 19
Mat-Am. 20

?do- pf. 75
Michigan. 1114
National..158
NI NlijueoôOO
Savannah. 56

do pf .. 88

Ask
160
132
92
9 5

115
197
100
200

32
75

140
8 5

129
47
98
9R
98

105
285

201's
26

102
12%

161
3 60
6 0

Chemical Stocks
Am Cyan. 25
do pf .. 50

By-Prod 97
Cassin Co. 4 0
Dow Ch. .250

C p

SO
55

105
[Hook Elec 60

do pf 60
Ky Solvay 8 0
line Co p. 88
Merrlmac. 79

10% Mulfd Co. 48
Graselll ..135 . Semet G..170

do pf 96 LSolv Pne.200

Tobacco Stocks
G W nmel60
do pf. . !«0

J E Youngl28
do pf... 85

.MacA&F. 110
P It-A T. .112

168
9T5*

138
95

118
120

IR J Rey A600
do s B. .440
do pf. 9S

Weym B..161
do pf. 90

[Unlv Leaf.140

70
70

110
93
81
52

1.5
260

630
470
100

'Ex dividend

Insurance Companies
Am Alli'nce.270
City of NY. 206
Com'Wlth ..".00
Contln'l 68
Fid & Phoje.535
Franklin. ... 70

300lGreat Am. .255
217 tanover K0
325 Home.505
72 Nat Liberty.170

Niagara 120
80 Stuyvcsunt.. 50

Gleba & R.HOO .I
New York Bank Stocks

A TO "flea 2 OS
Atlanta _315
Am Exch...270
Battery .195
Bow ery .420
Bryant P...150
Bway Cent. 150
Ironx Nat. .150
Butch & D. 37
Cen Mercan.195
Chase .400
Chai. & Ph. 275
Chelsea Ex.135
Ch« mi« .«1 .550
City.375
Coal Sz I... 250
Colonial ...'¿50
îommerce....21G

( 'oiumbla ..175
Corn Exch.330
tosmop'tan .112
Com'clal B 426
Com'w'lth .220
Cuba .180
Easl River. 165
'"I'll Nat.. 1 CO
Fifth AVO..900
first Nat.. .890
For« ign T B 60

215|
280

1C9
liiO
160

146
565
385

220

34t>

170
!' 2 5
10
70

230
.19 0

.'.34 5
,.815
.205

Garfield
Gotha m
Greenwich
Harrlman
flanoveh*
industrial
Im &- Trad.620
.Irving Nat.202
Liberty 395
Lincoln 275
Manhat Co.215
Mech & Mot325
Metrop'tun .360
Mutual .490
Nat Am_150
New .V.th..195
N Y County. 13 5
N Y N B A.460
Park.460
Pacific .135
Public .355
Seaboard ..650
Second.425
Stale .190
23d Ward.. .160
t'ntd -States.185
Union Ex...175
U'chester A.. 200
vorkville ..375

Trust and Surety Companies
Alllan'-e
tAm Trust..
Am Surety..
Ma niters
Bond & M..
Bklyn T Co.
«'.mi t'nion.
Columbia
Commero'l
Equitable
Empire Tr.
Frmrs l.ST.
F'ulton
Fidelity
Gua rant y

miltun

7 3
3« 5
245
490
306
3 2 5
156
297
200
"¡in
270
ÏO0

78
S76
255
610
3 7 6
335

805

400

210

Lawyers T. .140
Lincoln Tr. .145
Manufac'rs ..

Mercantile .300
Metropol .260
Mtge Pond. 85
Mu T of W.105
Nat Surety. 188
N Y L I&T.525
N York T.. 595
N Y Title. .130
Peoples 275
Realty Asso.100
T G A T-3 2 5
Cn States.. 8:i0

S M & T. 400
U S T C.uar SO
West cheater.135
W & BT&M165

615
185
160

240
200

540
212

28 5
225
335

480
190

475
200

145

207
325
270
90!

125
195
625
fi 10
136
290
HO

860
410
85

.,-.-:.-«. New York Title and MöTtgage.
¦(Includes American Trust Company

Btoci-s.

Standard Oil Stocks
Bid.

Anglo-American Oil Co Ltd... 20
Atlantic Refining Co.1150
do pf . 102

Borne Scrymser Co . 425
Buckeye Pipe Line. 85
Ch« sebrough Mfg Co . 220
do pf . 103

tin« ntal Oil Co.
Cn se« nt Pipe Line Co
Cun berland Pipo Line
¡«lure)« a Pipe 1 .Ine « '.a
< In leni -Signal « Ml Co p

.: pí, Old .

115
27

Ask.
21

12 00
105
475
87

230
108
125
2 9

160
101

llll
Pipe 1.: no Co. 155

n Pipe Line Co. 85
i. mat Pet roleuni '.>. Ltd 32

ti Transit Co. 25V4
Ni «\ York Transit Co. 160
North« n Pipe Line Co. 92
Ihio «.«ii Co . 280
Penn-Mox Fuel Co. 40
ralrie >;1 Ä: Cas. 565

Prairie Pipe Line Co. 195
Solar Refining Co. 350
Southern Pipe I.ino tío. 125
South Penn Oil Co. 2«;:,
Southwest 1'. nna Pipe Lines. 65
Standard on Co of California. S06
Standard Oil Co of Indiana... 660
Standard Oil Co of Kansas... 620
Standard OU Co of Kentucky. 370
Standar«! Oil Co of Nebraska., 420

udard Oil Co of New J« rsey 635
do . 106

d Oil Co of New fork. 367
¦...in...ii i¡! Co of « «liio. 135

>¦'¦' . 105
n h Cn. 65

'1 .i nk Car Co. Ill
.'. 95

IU '.. Co. 3(2
:¦ igton t lil Co. 27

.Misrc'iuinMius <hi Companies
Atlantic Lobos Oil Co com.... 34
do pi . 95

.v. Co. 7
Elk Basin Cons Pot Co....
imp« rial Oil Ltd.
M n gnolia P« rol im Co. 31 o

Cor] rallón.15
MI Iwi .-i Ri fining Ci. 161

s . 1 2 Vi
i Co . 25

... som

33
2« ¦¦'*,

17»
97

285
4 1
575
199
37 0
130
270
68

309
670
540
386
450
645
105V4
373
460

n

7 'I

I.

38
105

'.'-i
7%

100
380
15 H

163
13 Ü30

5V4 6%

New York City Honda
Form, Rate and Maturity, Bid. Ask. Yield.

inter. 4Hs, 1nnr., DIM 9Ï 495
do 414.1. 5 9«5. 91 U Oil 4.95
do 4>.js, 19R3. 01 % 92 4.95
do 4Hs, 1957. 91 i.t 92 4 9«
do 4'4s. 1066. 85'4 8« H 5.00
do 4><Js. 1864. 85 »4 Rfilfc 5.00
do 414h, 1962. 86 Mi 86 14 5.02
do 4 Vis, 19K0. 85'4 86V4 5.04
do 4 »is, I960 op. 30.... 85 14 86 M» BOO
do 4s, 1959. 81 «4 --do 4s, 1958. SI 14do 4s, 1957. 81 14_Registered 4s 1955-1958... 81 82V4 6.05
do 4s. 1936 . 85 8S 6.06

Interchangeable 3V4s, 1954 72 74 6.10Coupon 3<¿s, 1954. 72 74 6.10
Register SHs, 1950-1954 Ino 72 74 6.10do 8V4s, 1940-1950 inc..6.40 6.10 .

Registered and couponserial 4t4s. 1920-1930 lno.6.00 6.25do 4V4». 1920-1931 Ino...6.00 6.26 .

do 4V4B. 1920-1932 Inc.. 6.00 6.25 .

New York State Ronds
Çnnnt Imp 4<4s, 1964.100 102M, 4 40
Highway Imp 4'4s. 1903..100 102V4 4.. 40Siu ,""1 1''s- ,;!fir'. 94 97 4.40
Highway Imp 4>4.s, 1967... 94 !«7 4 40garge Can Ter 4 Ls. 1946 94 97 4.40Highway Imp 4s. 1967_ 91 M2'4 4 37Cniial Imp 4s, 1907. 91 92'4 4 37High Imp Is. 1960-1962 lnc 91 92V4 4 31do 4s. 1958. 91 oi'>4j 4 40Canal Imp 4s, 19«0-1902 1nc 91 92vS 4 39lallsades I s Park 4s, 1901 91 92'4 4 39Barga Can Ter 4s, 1942-'46 91 94' 4.40
Federal and Joint Stock Land Bank

Bonds
Federal Farm Loan 5s,.1938 op 1923. 95 S6 g 32federal Farm Loan 4M,s.
Beooral Farm Loan 4>«,s
federal Farm Loan 4V,s,»Hop 1022.".'. Ss 89% 5.45Joint Slock Land Hank 5s
,

1939 op II«:: 1. j¡3 ,; .,-

Joint Stock Land Hank 5s3i).t8 "" 1923.; S3 8« G.30

Short Term Securities
Bid. Ask. Yield.

Am Cotton Oil 6s. 19J4... 89% 90% 8.90
Am Chlcl* 6s, 1921-22_ 06 98% 7.50

do 6s, 1923-25. 91 95 7.76
do 8a. 1926-27. 88% 92% 7.60

Am Tel » Tel 6s, 1922... 9* !M Mi 9.15
do lis, 1924 . 92 92 Vi 8.60

Am Thread 6s, 1928. 92 95 6.80
Am Tobacco 7s, 1920.100 100% 6.00

do 7h, 1921. »9% 100% 6.DO
do 7s, 1923 . 99% 100 7.00
do 7«, 192S . 99% 100 7.00

Anaconda Cop 6s, 1929... 88 88% 7.85
Anglo-A oil Ltd 7%s, '25. 98% 09 7.85
Armour Conv 6s, 1920-24.. 93 98 -
do 7h, 1930 . 96% 95% 7.65

Bethlehem Steel 7s, 1922. 98 98% 7.80
do 7s. 1923 . 97% 9« 7.75

Can Pacific. Ry 6s, 1924... 93% 93% 8.25
Con Argentine Ry 6s, 1927 81 82% 9.70
C B & Q Joint 4s, 1921.. 93 93% 11.30
Chi Pneu Tool 6s, 1921... 99 100 6.00

do fis, 1922. 98 100 6.00
do 6h. 1923. 97 100 6.00

0 C C A. St L By 6s, 1929. 83% 85 8.40
C-A Hug. 1st lien 6s, 1921 99 H 99% 6.15
Cudahy Pack 7a, 1923.... 97% 97% 7.80
Föderal Sugar fis, 1924.. 92 03% 7.75
'".rent North Rv 5s. 1920..99% 99% 6.00
B F Goodrioh con 7s, 1925 93% 04% 8.40
Gulf Oil Corp 6s, 1921... 96% 98 7.90
do Os, 1922. 95% 97 7.66
do fis, 1923. 93 9fi 7.20

Ilncklng Val BR fis, 1924 86 90 9.00
Int Hap T conv 7s, 1921.. 66 67 .-

K C Terminal By 6s. 1923 93 94% 8.30
Ken Copper Corp 7s, 1930 91% 92% 8.15
Lac G L 1st A- ref 7s, '29. 88 90 8.70
Liggett & Myers 6s, 1921. 97 % 97% 7.60
N Y Cent R R fis. 1920... 99% 99% 8.15
Philadelphia 6h, 1922. 91% 93 9.95
Pennsylvania l%s, 192U. 9«% 96% 7.90
Procter Ä- Gamble 7s, 1921 99% 100'/* 6.80
do 7s, 1922. 99% 100 7.10
do 7s, 1923. 99% 100% 6.90

Pub Serv N .1 con 7s, '22 82 8 4 15.80
R .1 Revnolds Tob fis, 1922 95% 9fi% 8.10
Soulhern By lis, 1922.... 92% 92% 11.30
Sr Paul U D guar 5%s, '23 92 1)3% 7.65
Swift Os, 1921 97% 97% 8.50
Texas Cn 7s. 1923. 97% 98% 7.70
I* S Rubber 7%s, 1930.**.... 98 98U 7.75
Plah Securities Cs, 1922.. 83 85 14.80
Wostn Elec con 7s, 1925.. 96% 97% 7.75

Markets in Other Cities

Sales.
200 Celestlne
120 Cosden pf.

Balfimore
Open. High. Low.
.150

3%
-tu uni« nnvcr. 97
25 Davlson. 37%10 Exchange Ble.166
14 Houston Oil pf 70
7 5 Mt Yernon pf.. 70
20 Maryland Cas.. 75
1 o Northern Cent. 71
15 New Ams Cas. 2.1

Komis
tfuooo Cosden 6s... 85
2000 Cons Pwr 4 '-.s. 73 %
2000 do 6s.". 92

Boston
Mining

10 Anaconda .... 73%2S0 Arizona Cml... 10
1355 Big Heart. 9%

50 Ringham . 8 %
10 Cal & Hecla.. .300

170 Cop Range_ 38
50 Chile . 14 %
50 Davis Daly_ 8%
50 East Putte_ 11%

365 Franklin . 80c.
600 Helvetia . 1%
125 Isle Rovale_ 29
200 Lake Copper... 3
390 Mayflower O C
50 New Cornelia.

1 05 New Hiver...
6 «lo pf.

1 or, Nlplssing ....

185 North Butte..
3O0 Oséenla . 39
20 Quincy . 49
26 st Marys. 39

200 Sup A Boston.. 3
60 L* S Smelt. 57

145 do pf. 43
110 Utah Apex. ... 1
. Kails

150
3%
37%

156

150
3%

9 7
37%

166
70

Last.
150
3%

97
37%
156

85
73 V.
93

73%
10
9%
8%

300
3 8
14%
8%
11%
80c
1%

29

73%
9%
9%
8%

299
37%
14%
8%
11%
75c
1%

29
3

4%
17
27

S%

4%
17

1A

2 Bos & Albany.122% 122% 15
6 3 Bos A Maine. 3
45 N Y N II A II. 28%
10 Old Colony. 74
6 Prov A Wore. 115
6 West End 39

20 do pf . 49
Miscellaneous

60 Am Ag Chem. 82%
60 do pf . 85%

150 Am Oil A Eng. 5%
50 Amoskeug 7fi
28 Am Sugar.120
45 «lo pf .109

295 Am T A T. 94%
60 Am Wool pf. 93%
20 Atlas Tack ... 27
60 Beacon Civic. 7%
33 Eastern M ig. 31
65 Eastern Steam 20%
31 Edison .116
95 Elder . 27
19 Gen Elec.140
5 Cortón .J 4%

335 Cray . 22%
137 Greenfield

6 Hit Cot M pf.
MO lut Cement.

1410 Int Products.
100 do pf .
00 Island Oil.
100J T Connor Cc
137 Llbby .
40 Mass Gas.
35 do pf.
3 6 Mexican Inv..

1145 Nat Leather.
1 1 New Eng Tel

220 Orpluun.
5 Pacific Mills...153

3 10 Parish . 31 %
35 R« ce Buttonh. 14
20 do Folding.. 3%

116 Simms Mat;... 15
25 Soul hem Ptios 25%
10 Swift .107

150 do I nl. 3 3
fo Stewart ML,*. 39%
86 Turlington 66

140 un Twist Drill 25%
25 Un 1 «rug 1st pf 44 %
35 United Fruit...196

350 United Shoe. 4<«
1 2 1 do pf. 24 %
17 0 Y« ntura . 15
200 Waldorf . 20
£01 Waltham 'Wat. 30%

2 do pf. 7 1
140 Wal wort h .... 18
7 5 Warren Bros.. 64 .

Bonds

3 5
28%

39
19

83%
85%

75%
9%
9%
8%

¡99
37%
14%
8%
11%
75c
1%

29
3
4%

17
25
85
8%
15%
37%

43%
1A

122%
35
28%
74

115
39
49

83%
85
3%

86
25%
7 %

4 2%
6%
13%

11%
8 5
26%

120% 120
109 107
95 ,'

31
20 %

146
27

140
34%
21
38%
86
25%
18
43%
6%
13%
12%
81
t;o
36
11 %
8 5
26%

153
31%

140
14 11

17
4 2%

13%

39%
65
25%

1 3 %
3 %

15
2 5%
106%
2 2%
29%
I'. 6
2 5 %

120%
107
94%

146
27

110
14«

38%
8 6
25
18
43%
6%

1 3 %
12%
80
6 0
3 6
11%
85
2«'.%

163
51 %
1 3 %
3%

16
25%

10 6%
33
39%
6 5
25%
4 4

19>"
40
24%
15
20
30%
71
18

70
84 81

$1000 A G W 5s.
IO011 Mich St Tel
700O Miss Rlv Pw 6s 71 7
2000 Swlfl 5".. 83 % 83 %

Boston Cuib Market
Bid.

Aria Ext 2
Ariz Silver..! t
Blk Hawk...
Bos A Moii.05
Calaveras... 1
Chief Con ;:i
Crown Bsv. .10
Crystal n
Denbigh
Kugle B B 2 1-16
Fortuna ...

Gadsden ...60
Hoina Oil .60
Iron Bloss. .20
Jer Verde...20
Iron C¡
La Bo

14

Ask.

16
65
66
1%
3%

20
30
IS
2 %
6

70
70
30

8%
20

Bid.
Majestic ...15
Mex Metals.50
Mid Moss....
Moj Tungs.
Monarch ...10
Nat L .«i- '¿. 4
New Baltic. 3
Nev 1 Hiug. 12
Nixon . 3
Hang Pet....15
Hainier .... 1
Bvn Metals.12
S W Ml f p.. 4
Silver Beef. 4
Texana . fi
U Ver Ext. .30'/
Yukon . I

1%
14

31%
1%

Sale
Arn uir

Chicago
Open.

-a.. 16%
11 ich. Low. Last.

Pf.100 Armour
160 case PI
50 'om Ellison. 102 %

250 Com. Motor. '.«
611O Hupp . 1 %

2200 Llbby McNeil.. 12%
160 Lindsay Light. 7 %
165 Mont Ward. 30%
820 Nat Leather. .. 11
4110 irpheum . 25 %
50 Piggly Wiggly 38

300 Reo Motors. 22%
70 Sears Roebuckl39

1165 Stew Warner. 39
1200 lut Swltt. .... 33
700 Swift A Co. .107
600 Un Carbide, 63%
200 Unit Paperb'd. 28
65 United iron 25

650 Wahl . 51
75 West Knitting. 18

Bonds
3000 Armour 7s.... 95%
1000 Chi R Ser B 5s 33
2000 Swift 1st 5s. 8.; %

Detroit
25 0 Charcoal 3 %
100 do pf . 4%
60 Columbia Sug 17 'H

160 Commet ce 8 %
250 Continental M 9%
175 I «étroit Edlsori 98%
20 Ford .360 30
50 Pi d« ral Truck 32 32

200 Lincoln . 41% 41
200 Packard Motor 17% 17
65 Paige . 26% 26

800 Reo Motor 22% 22

13X
39
32

107% 107
64 63%
25
6 3!'

17%

102%

14%

138
39
32%
107%
63%
2S

63%
16

95%
3 8
82%

8%

98 % 98%
362

9 %
98 %

3«0
32 32
41 % 4 1 %
17% 17%
26% 26%

I'hiladelphia
10 Am Gas . 35 35 %S5 S5
10 Am Stores ...44 44 ^4 44

446 Electric Stor.116 117 115% 116
266 ()en Asi« pf 91 1« 1 89

*

89
100 Ins Co N A... 28 28% 28 28
«J 1 5 Lake Sup Co 1 2
65 Lehigh Nav. 59
10 Phil Co 6 nc pf 31

36 17 Phila R T 1 1%
10 l'hüa Trac. 50

796 Piula Klee. 21%
le Union Trac. 25
¿24 Un Gas Imp.. 40 40% 40
*80 i'ork Rys pi. 31 31 30

Bonds
S6000 Elec A PTr 4s 52% 62
2000 Leh V Cs, 1928 95% 96

1000 Nat Trop 4-6s 4% 4
6000 Phila El 1st 6s 79% 79

21
12%

¡1% 21'

/s

12%
5 9
31
13 M
60
21%
23
40%
30

62 62
95% 95%
4 % 4 %
79% 79%

10 Am W
Pittsburgh

G M. .110 110
'.'«: 0 Ark fia;. 11% 11%

lit'ey-OIll
H iblrsh
;. Si
M.iiiand

28'
15%

110 no
10% 10%
2- 28
«%. 15%

23% 2S'
4 % 4 %

llOMfrs Lt. & Ht. 48% 48%
75 Nat Fire P pf. 13 13
10 Ohio Fuel Oil. 22'4 22'fc
35 Okla fías. 30% 30%

200 Penn R R_ 39% 39%
î.'.lOPgh Alt Shasta 30 30
100 Pçh «7111 &. Gas 12V4 12V»
100 i! S Glass. 58 68
«0 Westin Air B.104 104

: 10 West Klee. 4* 48

4 8 «4
13
22V4
30%
39%
3 0
12V4
58

103
48

4SV4
13
22V4
30%
29%
30
121.4
68

103
41

«Bid.
A T Ar P. 80%
AmesNldn 13
do pf...

At Sug K .143
Bell Telep..
BrTL&P. 41%
Brmp Pap 71 '«
Cn C & F..
Can Cmnt. 68 '.¿,
do pf... 91

Cn stinshp
Cn M & S. 25 U
Dot U Ry.104

Mid. Ask.

64

Montreal
Ask.,
8014 Dom Bdge 93

nom (ilss. R5V4
80 Pom Steel 62

145 Dom Txtl.l39V4 140
103 MLM&PCn 82 84
42 LrntdLtd..ll4V4 115
7Hi|Oglv Mllg.230
59 Rrdn Pap.210
5 9 Shawngn. 110% 111 %
. Spn Rvr...ll9% 120
7314 do pf. . .129% 130
25% Ct! Co Cn. 70',3 70%

Bid
Adanao .... 1
Apex . 1
Bailey .... ?.

Beaver Con.. %
Coniagas 2
Crown Rsv.. %
Dome Lake. 2
Hi 1 Xrthn ..

Hargravea. .
Hollingor.... 4
take Shore.. %
Mclntyre_ 1
Mng Crp Cn 1

Toronto
Ask Bid. Ask.

Newray .... 2 8
Ptrsn Lake. 8 13
Pore Crown. % V4
Poro Tsdl ... 4
Pore Imprl . 2
I'rs E Dome 1 4
Tk Hughes. 6 10
Temlskam'g. V4 %
Thmps Krist 4 8
Vacuum G. V4 %
Wasaplka... 10 16
West Dome.. 3 s 7

U. S. Enters Season
Of Crop Movement
With Good Credits

Gov. Harding, of the Federal
Reserve Board, Declares
Position Is Much Better
Than Wa« Anticipated

W. P. G. Harding, governor of the
Federal Reserve Board, who was at the
Federal Reserve Bank of New York
yesterday on one of his periodical
visits, said that the country is enter¬
ing upon the new crop moving periodin a much better credit position than
was anticipated four or five months
ago.
This was due largely, he said, to the

improved transportation situation in
the Middle West, which has enabled
farmers to ship to market their carry¬
over from last year's wheat and corn
crops, vaiued at approximately $300,-
000,000 for the Kansas and Iowa dis¬
tricts, alone.
The release of this money, which has

been tied up in the form of frozen
credit, has been one of the principalfflctois in making it possible for the
Chicago Federal Reserve Bank to wipeout all its borrowings from other Fed-
oral Reserve banks and to be placedin a position where it ccn use its in¬
creased resources in hc%>ing to finance
the new crops.
"The other members of the Federal

Reserve Board and I are optimistic re¬
garding the ability, of the member
banks and the Federal Reserve Banks
to handle the peak of the crop re¬
quirements," said Mr. Harding. "They
are better prepared now than was
thought possible a few weeks ago. One
of the most important developments
regarding the business and financial
outlook is the improvement in labor
efficiency, which has been noted in a
number of distcicts.
"The situation in the Middle West

is much better than we anticipated
it, could be four or five months ago.The new crops have started movingjust at the time that the accumulations
of old crop wheat in Kansas and old
crop corn in Iowa have been carried
to market. This movement of the old
crops has demonstrated a distinct im¬
provement in railroad transportationand has proved that the trouble was
physical rather than financial.
"As a result of the movement of

the old crops out of Chicago, Kansas
City and Minneapolis, the Chicago Fed¬
eral Reserve Bank, which at times has
been a borrower on rediscounts from
other Federal Reserve institutions to
the extent of $50,000,000, this morn¬
ing had a ciean slate.

"I also have received a wire from the
Federal Reserve Bank of Minneapolis,stating that the officers of the bigmember banks there regard large crops
as assured in the Northwest and that
they anticipate no trouble in caring for
them.
"There has been distinct improve¬ment in the reserve position of the

Boston and Cleveland Reserve banks.
The low condition of the Southern Re¬
serve banks appears to be purely sea¬
sonal. The recent rise in the reserve
ratio at Boston has been due to the
usual seasonal contraction in business
and preparations for their late fall re¬
quirements, when Southern cotton
planters will be shipping their productto New England."

In Cleveland, where they have a nor¬
mal theoretical credit line for mem¬ber banks, Mr. Harding said, loans bythe Reserve Bank were only 48 percent of this limit, indicating what thedistrict has dpne to restrict credits.

Stock Exchange ListingsNew securities admitted to tradingon the Stock Exchange yi^sterday in¬cluded $(3,250,000 additional commonstock declared by the Crucible Steel
Company as a stock dividend; $25,500additional class B common stock of thePan-American Petroleum and Trans¬
port Company; $4,157,300 additional
common stock of the Mexican Petro¬leum Company, Ltd., of Delaware;20,000 additional shares of the PhilipsPetroleum Company; $1,000,000 addi¬
tional 40-year 5 per cent gold debenturebonds of the General Electric Com¬
pany; 35,967 additional class A com¬
mon shares of the United Retail Stores
Corporation; $T380,000 additional stock
of the Corn Exchange Bank; 20,000shart^s of common stock of Wilson &
Co, Inc.; $5,58(1/100 additional common
stock of the S«n»uth Porto Rico SugarCompany.

Investment
Information

Cuestiona of general internet to
investors will be answered in thia
column, in which cane only initials
will be need. Others will bo an-
twered by mail. Address all in-
quiriee, inclosing a stamped, ad¬
dressed envelope, to Financial Editor,
The Tribune, 16U Nassau Street, New
York City.

She Dislikes Watchln* and Worrying
Question.Would you give to an appre¬

ciative and a daily reador of your column
the names of four or five stocks which ydu
deem safest for a permanent Investment 7
Of ciAirso, though familiar with your ob¬
jections, I would like the highest rate ot
Interest consistent with safety. Are then-
not a few well seasoned stocks which can
he purchased In the present market to
yield 7 per cont or a little better? While
seeking this, I count safety tho first requi¬
site, for I do not want, to have to watch
and worry..Airs. A. R. C.
Answer.There are several issues of

preferred stocks yielding 7 per cent
and more which have a good record.
Those we list below are iri the New
York Stock Exchange, thus enjoying a
fairly active market. Earnings at
present aro satisfactory in each case.
American Woolen 7 per cent preferred,
price about 94; Atchison, Topeka &
Santa Fe 5 per cent preferred, price,
about 73; Baldwin Locomotive 7 per
cent preferred, price about 97 M¡ ; Beth¬
lehem Steel 8 per cent preferred, price
about 101«; Endicott Johnson 7 per cent
preferred, price about OG'/fc; Interna¬
tional Motor Truck first 7 per cent pre¬
ferred, price about 81; National Enam¬
eling and Stamping 7 per cent pre¬
ferred, price about 95; Railway Steel
Spring 7 per cent preferred, price
about 98; Pressed Steel Car 7 per cent'
preferred, price about 100, and Steel
and Tube Company of America 7 per
cent preferred, price about 88.

Business Girl Need Not Worry
Question.Last December I bought five

shares of International Paper preferred,
slumped, at 78%; four shares of Bethle¬hem 8teol 8 per cent, at 112%, and five
shares of Corn Products Refining preferred
at 1071.4. Would you regard these as ti
safe investment, and did 1 pay t"i«notch prices? I notice all of them latelyhave dropped, have come up a few pointsagain, bul. aro not yet back to what I
paid for them. Would you advise thatsell them now? I just want them for 11safe investment, as I am not out for alarge return, ami these average me just7 per cent on the three. This money wasleft me by my mother. I am a businessgirl and I would not like to lose any of It.Anything you might tell me regardingthose stocks woulil bo very much appre¬ciated..Miss M. C. F.

Answer.YtfUr stocks are good ones.Do not worry about the fluctuations,for the best grade of investments mustconform to conditions as they arise.

Puzzled Over Stock Prices
Question.-I have 100 shares of Ameri¬can-La France Pire Engine Company com-

mon stock, bought at $11.25 per share, apdtwenty-five shares of Ray ConsolidatedCopper stock, bought at $2;:.50. They havethe same par value and pay the samedlvldenil. I regard the former as a semi-Investment stock, while the latter I «.in¬sider as purely speculative, but whet I
cannot understand Is why the La Frame
stock seilt- at a much lower figure thanthe Ray Copper stock. I would feel greatly obliged if you will kindly explain this
seeming Incongruity. Do you regardAmerican Smelting preferred and Pierce
Oil preferred as Investment stocks? 1 un¬
derstand Pierco OH common paid a dlvi-
dend July 1 of 214 per cent..J. L. B.
Answer.Ray Consolidated has been

a large earner in the past, and it is
only recently that the dividend has
been reduced, owing to the depressionin the copper trade. It is the belief of
many that the copper shares have seen
their worst period and that their fu-
tures hold forth better prospects. The
fact that this stock is speculative very;probably accounts for its uncertaintyin price as compared with American-
La France Fire Engine stock, for specu-¡lative issues are largely judged bytheir technical position in the market.
Besides this, American-La France re-
cently has become a dividend payer,
and the fact that it is not so seasoned
a security may also account for its
lower price. We regard American
Smelting preferred and Pierce Oil pre-
ferred as fair investments. The nature
of the companies' business is such that
the stocks are not entitled to as good
ratings as many manufacturing cor-
porations. American-La France pays
$1 per annum. The recent dividend on
Pierce Oil common stock was not paid
in cash, but in stock.2% per cent.

German Bonds Are Risky
Question.I have $1,000 to Invest, ami a^

tlus is my first venture of this kind wouldtrink you for any advice. Would you
think the enclosed In regard to German
city bomis a good, safe Investment? !>.>
you believe one might make the big profitsii* stated In their circular? What do you
think of the ten-year 7 \'-i per c«<nt guld^
notes of tho united States Rubber Coin
pany as advertised In this morning's
Tribune? 1 have been advised to taKe
bonds in tho Morris Plan Company, which
pays 5 per cent? Do you think this safe?
.O. J. B.
Answer.The fact that German city

bonds at present prices offer such
alluring inducements shows plainly
enough in our opinion that they are

highly speculative securities. We do
not know what the future of Germany
will be. She certainly appears to have
a hard road to hoe. It is our belief
that you should not purchase Gorman
securities unless you can afford to
speculate. You are told that these
bonds will sell at such higher prices if
mark exchange returns to pre-war con¬
ditions. With the obstacles Germany
must surmount it is not likely, in our
opinion, that exchange will return to
normal for some time to come. The
United States Rubber 7Mj per cent
notes are well secured and offer very
good investment opportunities. We be¬
lieve the Morris Plan is a conservative
investment. We think you would make
no mistake in investing in it.

Chooses Low Grade Issue
Question.Kindly give me your opinion

as to safety and advisability of purchas-
ing the following securities for high class
investment: Midland Valley Railroad first
5 per cent (put out by Harris, Forbes Ä-
Co. When does It mature?); New Orleans:
Northwestern Railroad 4 i/» per cent re¬
funding and imp. mtge 1952; Duquesne
Light Company 6 per cent bonds «lue
1949. E. P. B.
Answer.Midland Valley Railroad

first 5 per cent due April 1943 are out¬
standing to the extent of $5,224,000
and are secured by direct <r collateral
lien on 361 miles of road in Arkansas
and Oklahoma. The road has never
shown any great earning ability and
we do not regard the bond as of good
grade. New Orleans-NortheasternRailway refunding and improvement4Vi per cent 1952 are a second lien on
196 miles of road from New Orleans
to Meridian, Miss. Prior liens consist
of but $1,371,000. This bond is en¬
titled to a very fair rating. In normal
times, the road is a satisfactory
earner. The Duquesne Light Company6 per cent bonds, offered to yieK 7V¿
per cent, are well secured on a pf'op-erty showing good earning power.

Mining Stock Too Unstable
Question.I have several hundred sharesof N'lplssing mining stock, the Interestfrom which is my means of livelihood. Ithas dropped steadily and I am at a losswhat to do. Would you advise sellingout now or do you think It would be ad-vUable to hold?.(Miss) M. L.
Answer.Your mining stock is specu¬lative. If you feel that you cannot

afford to take chances on your principa!,
you had better switch to some of the
investment preferred stocks or bonds
often mentioned in this column. They
are the only kind of securities suit¬
able to your purpose, in our opinion.

Four full columns of in¬
vestment questions and an¬
swers are published in The
Tribune every Sunday.

Big Wheat Receipts
Depressing Market;
Rally Short Lived

Exporters Able to Obtain
Large Amounts Now; Evi¬
dence of Rush to Unload;
Break in Flour Prices

The wheat market la showing; the
Influence of the efforts to move the
crop from the farms. Receipts at
primary poiits are increasing slowlybut steadily and offers for August and
September shipment have assumed
large volume.
The pressure of this wheat on the

market is having a pronounced effect
cn values, and cash prices are declining
as fast as futures, although still at a
much higher level.
The market yesterday was feverish

and at the outset showed gains of 5
to 6 cents from the previous close.
It was thought that the technical
position had been materially strength¬ened by the recent heavy selling and
for a time shorts were good buyers.The advance, however, attracted re¬
newed pressure in the form of hedg¬ing operations, and later the mark« t
dropped to below the previous close
and final quotations were \-¡c net lower
to V^c higher.

Exporters were in the market and it,
was estimated that total sales on Tues-jday and Wednesday would aggregateclose to 4,000,000 bushels. The fact
that this demand had failed to cause;
a sustained rally in prices was looked
Upon as"a weak feature in the market.
Commission houses here who make
sales abroad reported a radical change
in the nttitud«\s of country sellers.
Only a few days ago export buyers'
were forced to pick up wheat in small'
lots of 5,000 to 10,000 bushels, with an
occasional offer of 25,000. During the
past day or two, however, offers have
increased steadily and buyers are now!
able to obtain wheat in lots of 50,000
to 100,000 bushels.
The attitude of country shippers is

believed to be due to more cars and
the belief that the spring wheat cropis now safe from serious rust damage.

In the local cash market No. 2 red
and No. 2 hard wheat were quoted at
$2.80, c. i. f. track, prompt shipment.

Reflecting the slump in wheat prices,flour dropped yesterday at all largemills in Minneapolis, one of the larg¬
est mills reporting a reduction of 70c
a barrel, and another a 7T>c drop.To-day's quotations were $13.50 to
$13.55 a barrel in carload lots, in 98
pound cotton sacks, for family patents.Bran also dropped to $45 a ton from
yesterday's quotation of $49.

Old Crop Accumulation
Larger Than Last Year

WASHINGTON, July 28..Wheat
from last year's cron carried over into
1920 totaled 109,31 «,000 bushels on
July 1, compared with 48,5(51,000
bushels of the 1918 crop on hand the
corresponding day last year, said an
announcement to-day by the Depart¬
ment of Agriculture.

Stocks on farms, in country mills
.and elevators, and in points of largeaccumulation all showed an increase
over 1919 totals. This year farmers
held 47,756,000 bushels, against 19,261,-
000 bushels in 1919, the figures per¬haps reflecting disturbed transporta¬tion conditions during the last year.At the larger central storage pointsthis year the department found 24,-
574,000 bushels, aearnst 9,532,000 in the
same places on July 1, 1919. In coun¬
try mills and elevators this year there
are 36,388.000 bushels, while in 1919
there were 19,768.000.

Corn Market Tone Firm
Despite Wheat Weakness

The corn market showed a firm tone
throughout the day despite the weak¬
ness in wheat and at the close prices
were 3 to 3%c net higher. Offers
were moderate and shorts were good
buyers.
The technical position of the mar¬

ket was evidently stronger as a re¬
sult of the recent heavy selling and
considerable comment was made on re¬
ports that the crop now needs rain in
Missouri and in some of the Ohio val¬
ley states.
Cash markets were somewhat stead¬

ier in the West and receipts, while
fair, showed a falling off. Argentine
emu was being offered freely at the
seaboard and sales were reported here
of a small cargo afloat at $1.20 de¬
livered.

In the cash market No. 2 yellow corn
was quoted at $1.64Vá cost and freight
New York, ten days' shipment from the
West.
Corn. Yesterday's Previous Tear
New York: close. close. ago.

Corn, No. 2 yol.. $1.64Vi $ !. «5 4 i-j $2.18-1*Chicago
July. 1.44'', 1.411-, 1.96%September. 1.42% 1.30'4 1.35'*,
Oat».Price» In the oats market wer"

firmer, closing with net gains or 1 ",,- to
2 Vic. Cash interests in the West were
good buyers, and cash prices were firmer,
despite continued favorable reports re¬
garding the new crop and larger receipts
:it primary points. T11 the local ''ash mar¬
ket the undertone was easy. Nos. 1. 2» .",
an«! 4 white quoted at Jl.nO to $1.03;fancy clipped white $1.0:.'; ordinary clippedwhite, $1.0«l, all elevator.

Yesterdays Previous Year
New York; close. close. ago.No. *i white. $1.90@1.02 $1.00® 1.01 $.90';.Chicago

July.77H .75 .s<\i,i.September.. .70% 6S "4 .S0',^
Rye Market weaker.

yesterday's Previous Year
New York: close close. ago.No. ,1 West. ..$2.14% $2.24 $1.78%
Flour inn! Meal.Quotations were:

Yesterday's Previous Year
New York: close. close. ago.Minn patent.

$12.90® 14.00 $1.*¡.25@14.50 $12.50Cominea 1,
4.00?*) 4.12 4.00® 4.12 4.90

Rye flour.
10.00@10.25 10.00'./.' 10.75 8.95*y,9.25Bran,
56.00 58.00 46.00

Butter, Cheese, Eggs
Tîutter.Receipts were 16,312 packages.Creamery, higher than extras, per pound.66%@66c; extras, v¿ score, .",5c; firsts, 90

to 91 score, 53%@54%c; 88 to 89 score,51%® 53c; seconds, 83 to 87 score. 48%®504c; lower grades, 48®48c; unsalt-d,higher than extras, 58%® 59c; extras,57 Vá @ 68c; ilrsts. 53%@67c; .seconds. 50®53V*io.; state, dairy tubs, finest, 54@54%ç;good to prime, 51® 53c; common to fair,45®50c; ladles, current make, firsts, 48%®47c; seconds. 43%®44c; lower grades,42@43o; packing stock, current make, No.
1, 44e; No. 2, 4.1c: lower grades, 38(5 12c.Cheese.Receipts, 7,322 boxes. State,whole milk, fresh flat», colored or whites,pound, 21 ?28c; average run, colored or
whites, 25% ® 26%c; lower grades. 20«3
*>5c; twins, fresh specials, 20 % @ 27c;
average run, <¦ I« re«l or whites, 25 '_'..¦¦.
lower grades, 20« 25« fresh Wisconsin,
twins. .' &26Vic; single iisl s, :'¦'-'.
27 %c; ..,.! ;.¦ «aisles, f¦¦ -sh, 26 «x ¦"; 27<"
Young A.n. rica:«, fresh, 28%@29%c; fresh
specials, I7@18c; prime to choice, 15®
16 Vac; fair to good, 12®14%c; lower
grades, 5® 10c.

J'ggs.Receipts were 27.605 cases. Fresh
gathered, extrae, per dozen, 54®55c; extra
firsts, 51*7 53c; firsts, 48®60c; seconds.
44®47c; dirties, No. 1, regular packings,38®41c; checks, fair to Choice, <lrv, 33®37c; state, Pennsylvania and nearby West¬
ern hennery whites, extras. 6*8® 70;
extra firsts, «15® 67c; firsts, 61@64c; gath¬ered whites, firsts to extra firsts, 61®67c;undergrades, 60@60o; Pacific Coast, white,
extras, 68@70c; extra Ilrsts. 65®67c; firsts,61®64c: undergrades, 54@60c; other West¬
ern and Southern gathered whites, BO®64c; Btate, Pennsylvania and nearby West¬
ern hennery browns, « ::ua. 68@62c; brown
are! mixed colors, gathered, gfaded, extras,64®55c; firsts to < xtra firsts, 48® 53c.

Standard Milling Co. Extra
The board of directors of the Stand¬

ard Mi 1 rip* Company 1 as declared a
quarterly dividend of 2 per cent and an
extra 2 per cent dividend on the com¬
mon stock, both payable on August 31
in cash, to stockholders of record Au
í/ust 21. A liu'arterly dividend of 1 V4
per cent en the preferred .stock was
declared payable out of the earning
for the current fiscal year, .August 31
on the same stock.

BROWN BROTHERS & CO.
Establiihed 1818

Philadelphia NEW YORKBoston

Investment Securities
Foreign Exch.ange
Deposit Accounts

BROWN, SHIPLEY & COMPANY
Established 181»

Founders Court, Lothbury Office for Trailer«
LONDON, E. C. 128 Pall Mall. LONDON, S. W.

October Contracts
In Cotton Lower;
Far Months Higher

Improvement in Crop and
* Expected Bearish Govern¬

ment Report Cause Sell¬
ing of Early Deliveries

In contrast to ita recent leading
strength, the October contract was

relatively weak yesterday and at one

time showed a net loss of 35 points,
whereas later months were mostly
higher* the market closing firm at 10
points net decline to 65 points advance.
The feature of the October weakness

was the selling by prominent interests
who had been accumulating large
amounts of October on the idea that
it would follow the example of March,
May and July in attaining steadily in-
creasing premiums over the later
months. Yesterday's events strength¬
ened the opinion that the buying on

this theory had been overdone, the
unexpected improvement in crop con¬
ditions during the month, pointing to
a bearish government report Monday,
and the increasing offers of new crop
cotton in the Southwest upsetting what
had promised to be a profitable strad-
die.

With the selling of October there
was corresponding buying of the far
months, chiefly March and May, as
these two positions showed the most
strength during the day. Outside of
this ieature the market had an ir-
regular movement, with frequent and
sharp fluctuations both ways. The
weekly crop report at noon occasioned
a spell of weakness, as it was generally
regarded as favorable, although not
so brilliant as expected by the most
extreme bears. Selling by Wall Street
and Western houses continued at in-
tervals, as these interests are ira-
pressed chiefly by outside conditions,
whicli were regarded yesterday as not
sufficiently improved to justify bull-
ish operations in either cotton or cof¬
fee.
Much the same dissatisfaction pre¬

vailed with regard to the situation in
cotton goods, while latest Eastern mi!!
advices said cloth distribution was
still slow and the outlook serious.
Thus manufacturers are unwilling to
buy cotton until they see either an
improvement in demand for goods or
stability in the price of raw material.
A bearish factor now, this situation,
however, will ultimately prove bullish,
as mill stocks must necessarily be re¬
duced to a minimum.
Numerous crop advices reaching the

market from Texas were mostly tavor-
atfle, showing increased activity on the
part of gins. The weather has favored
picking and the reduction of the boll
weevil menace, while the condition of
the market, with banks less willing to
loan on cotton and the new crop aDout
to accumulate, has ied to increased
offerings and hedge pressure.
A Texas man here on a visit saysthat Texas really has three crops of

cotton this year. The first, represent-ing about 25 per cent of the total, was
planted early and escaped bad weather.
The second, about 50 per cenfj is two
to three weeks late, while the oulance,
not being planted until after June 1,
is very late. A bit;- Texas spot house
issued a condition figure of 75.5, com¬
pared with 71.1 last month, and a
ten-year government average of ?¦"..*,
and it is expected that other private
estimates, to be. ipsued this week, will
be somewhere around this figure.
Southern spot markets were unchanged
to 25 points net lower.
The lo.cal market for spot cotton

was quiet and unchanged at 40c for
middling upland; no sales were re-
ported.
The rani/e ot prices follows:

Tu- Bday's
Open. High. Low. Close. Close.

Aug.--35.4«v<t> 35.50
Sept.-77î.'{. 7 0 >> 371.75

'.Jet.. 32.46 32.*;«? 32.15 32.45@32.B0 32.50
Nov. 32../ :;;,7:.

¡Dee. .11.00 31.10 J« «:. 31.26@31.30 30.90
Jan.. 30.25 30.60 30.10 30.60<§ 30.25

: Feb.. ;,«! 15$ 29.96
Mar. 2f«.».5 ::.>:;5 2r..7«> 30.28@3C.35 29.65

Apr. 30.000 2940
May. 2'..20 2:« 95 29.15 29.80@29.83 29.15

.June 29.25 29.25 2!«.20 29,65<S 29.00
Southern Spot Markets.- -Galveston quiet,

unchanged at 38c; sales, 349 bales. New
Orleans quiet. 27. points lower at 39.50«
sales, 150 bales. Mobile nominal, unchanged
ut 39c; sales, nil. Savannah nominal, un¬
changed at lie, sai.'s, m!. Norfolk .iui.-t.
unchanged at 40.in.-. sal«?s, nil. Auitumn
«¡ulet, unchanged at 40.-; sales, nil. Mem¬
phis steady, unchanged at 39.50c; sales,
500 bale.s. Houston quiet, un^ hanged at

36.50c; sales. 3,307 bales. Little Hack
quiet, unchanged at 3'.«50c; sales, nil.
Dallas steady, 15 points lower at 36.96c;
sales, 400 bales. Montgomery nominal,
unchanged at 40.25c; sal.-s, nil. Fort Worth
quiet, 25 points lower, at 87o; «ales, nil.

Cotton Statistic»
Last. Last

Yesterlav. AVeok. Year.
Port receipts... 4,025 7,.r,i3 14,112
Exports 11,208 4.141 325
Exports season.6,334,745 6,288,177 5,435,642
N, V. Stocks... ,",5.47:', 2^,57:1. S0,3«i5
I'ort sto Its 8«.::,-IJ:« >-7.'<7ii 1.225 7 7',«
rtit« riot re« elpts 2.7.00 3,000 6.000
int. shipments.. 5,000 6,000 11.000
X. Y. arrivals. 100

Liverpool Cables.Spot cotton In good
demand at - points advance; middling.
2'J.Uîd. Sales, 8.000; American, 6,000. No
imports. Futures opened quiet at 16 to 29
points advance; closed steady at a net

«advance ot 14 to 25 points. July, 2.4-42d;
October, 22.94d; December, 21.86d; Jan-
uary, 21.65d; March, 21.04d. Manchester;
Yarns a fair business doing, cloths Bteady.

Cottonseed Oil
Underlying conditions tn the market

were not rrotic-ably changed so far aa
th<- supply and demand situation was con-
c« r..«> The technical position of the mar¬
ket, huwoS»f, was evidently firm and the
show of strength in the lard market as
well as the advance in coarse grains re-
suited in an active covering movement
which caused a general advance in prices.
August was an exception, closing 14 points
net lower, while the other months were.
21 to 37 points higher. Total sales for the
day were 8,800 barrels.
The range of prices follows:

Tuesday's
Open. High. Low. Close. Close.

Spot_.. - 12.00©- 12.50
July.... - 12.50'u! 12 75
Aug_ 12.65 12.65 12.65 12.<J0@12.75 1274
Sept... 13 15 13.15 13.05 12.1 4 (0 1 ;!.16 12.93
Oct_ 13.25 13.35 13.20 1 3.33 i? 13.35 13.12
Nov_ 13.00 13.05 12.97 13.05*1 13 5 12.80
Dee.... 12.85 13.05 12.85 13.02018.04 12.66
Jan.... 12.710 12.95 12.90 12.99@18.06 12,61

Ftb_-13.10o.13.25 12.80

"The Oil Industry"
for August

will contain an interesting article oa
"How to analyze as

Oil Investment"
Upon raques* w« ««nil mail tnis-pa}»*1 »cation ¦mttiout charge each aenik.

R-CMeGARGEL&Cq.
27Pine Street-Newfak

Banking House of

HENRY CLEWS & CO.Members of N. Y. Stock Bxchawe,
11, 13, 15, 17 and 19 Broad St, N. Y,

Inter ext allowed on de poult account««object to cheque. Stock, Bond and-Not«Issues of Railroad and Industrial Com¬
panies Bought and Soid for cash; alsocarried on conservative, term«.
rOBBHOK r-STTEBS OF CREDIT issrïo

"Dealers in

LIBERTY BONDS
Brtneh ) 320 Fifth Are, 38 Union Hqsar«
Otile»»; i 172 Pnane St. 145 East 60*& ft,

16 Court gt.« Brooklyn.

.....*.. ., .*. V«ar» »t Ummirmr iuiln2¡ffi? CHATHAM & PHENIX
NATIONAL BANK

i, \ï»V. Capital * Bmrplas Sl2,ttMM.VVfi^AP *<»«».««.«...« 15t.Mt.»»\
S>\K *.*«* Braadway, Sinter 11«»*r.j'3~~-. And lt BraaahM

Coffee Continues Lower
After Temporary' Rally

Current Tear
prices. agoSuirnr, ¡yranulated, lb. 2 ! c y»32.50C 9c

Coffee, Rio, No. 7. 11V* :3VCoffee, Santos, No. 7..22%c@23%C :8V
Yesterday's coffee market was reac¬

tionary. At the start prices were 11;
to 35 points lower, the decline carryinjSeptember below 10c tQ 9.95, trade in¬
terests being successful in forcin«prices down, but it is not believed that
certain strong lonj interests are dis¬
posed to let go their holdings. In fact,
some of them have been buyers on all
soft spots. At the same time somo
traders thought the market due for
an upward turn after such a break and
around midday started in to cover.
This, with a demand from investment
interests, caused prices to snap back
30 to 35 points above initial figures, bat
the rains wore soon lost on renewed
selling due to lower firm offers from
Santos, showing continued weakness.
The market closed practically at the

low point of the day, or 11 to lti points
net lower, with July offered at 10.40, or
35 points down. In the local spotmarket interior buyers were said to be
showing a little more interest at the
low prices and Rio 7s were quoted at
11 '-4 c.
The range of prices follows:

Tuesday'!Open. High. Low Close. Clos»
July... 10.60 30.80 30.«so Off'ed to.40 10.TÍ
Aug. . . .. 10 of. 'n 11.07 1».SI
Sept... 30.00 30.29 9.?r> 9.96® 9.97 10.21
Oct- - .. - 10.04@10.05 19.1«
Nov...-. lM2Jjlll.il Id.:»
Dec.... 30.15 10.64 10.15 30.20*3*10.ÎI 10.ÍI
Jan.... --30.23*3-10.24 10."I
Keb_ - ..-10.26®10.27 ItM
Mar... 10.26 10.65 3026 10.29Ö10.M 1 <*> «
A pr. 10.S2® 10.34 10.4*
Muy... 10.-15 30.70 10.86 10.**6®10.ÏS 10 «T
.lune... .. 10. S3 g>l 0.41 10 ht
Sugar Yesterday's market for r»w

sugar whs a shad«« sfadier if anything,
¦vith practically no Cubas or Porto Rlr««»
offering at th>' close of the day and the
.!. n*;« mi quiet.

About the only buain-s« reported out
was a saie of ;t,000 hags of «.'ubaa, earl:-*
August shipment, to th** American to m
shipped to Philadelphia, this being a bal¬
ance cargo lot.

,There «¡vas some Inquiry at 15c c. 1.
for full duty sugar? and some offerln«
August shipment at that price, but lt *»
h more prompt position they wight M
taken.

iteiined sugar was unchanged.
Livestock, Meats, Provisions

Yesterday. Teartl*)-
Live stock, fair to »-»,,--
prime, too lb?.tl4.00®lS.5n $14.00©1S-. ¦'

l>resn("l best, ,,sides, lb.16® .2« .l'W ¦"
l.iv-e veal, com¬
mon to prime, .,ion lbs. 16.00@21.00 ló.OOff-a "**

D r e n b .¦ «1 «i eal, ...

city, lb.:*'$ .33 2*® *'*

Uve ewes, 100
._, ...lbs. COO® 10.00 6 00® M»

Dressed mutton, .

city, lb.140 .22. .120 -i»
Live lambs, fair

t«/ prime, 100 .,,lbs. 14.00*917.60 14.00>gl.¦.»
Dressed lamb s, ..

city, lb.25 ii .36 .:0® .-'

Hogs. 100 lbs_ 16.26017.26 23.00 Sf 23.. J
U r e s s t- d hogs, ...bacon, lb.23%®. 23 X» .31% @32**
Mess pork, bbl. . 33.00® 34 00 60-K>
Mess beef. bbl... 18.00 öl». 00 33.00034.0t
L,ard, Middle

West, 100 lba.. 19.10019.20 84.9»

(¿ray & Davis Stockholder»
To Act on Marketing Plan

A special meeting of stockholders of
Gray & Davis has been called for
August 2 to act on the proposed ar¬

rangement by which the American
Bosch Magneto Corporation will be¬
come the exclusive selling agent of the
starting and lighting products o* Gray
& Davis, it was announced yesterday,
yesterday.
The proposal includes a plai *or

officers of the Bosch company t# M-
sume executive control of the maMi""
ment of Gray & Davis, it is said.

-.-..

Venezuela Seeks Trade
WASHINGTON, July 28. - With *

view to increasing its export trad«"'
Venezuela has appointed commercis-
attachés to the United States, Orea-
Britain and the other principal coun¬
tries of the world, the State D«P»^ment was informed to-day.
attachés will be directly connected
with the Ministry of Foreign Affair«.

Vz> ic Market Heavy
PARIS, July 28..Prices were hea^f

on the Bourse to-day. Three per cení
rentes. 58 francs 90 centimes; ex¬

change on London, 48 francs 45 cen¬
times; 5 per cent loan, 88 francs w

c times. The dollar wm quoted »*

12 francs Tî\i centimes.


